
-.g^ndt of ti**« jff«fp*rou*_rr«'K^ Cittma j
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Bark DMdfttda PpM
gm**ii¡ Dispatch to T-p. TrtVim

«ONTTîEAL. Dec 14..The Montreal
TTS!-<r-y» Company directors have de-
dé*«1 to pay »notheT deferred dividend
a the common »rock of 2H per cent

(at the croart?- e"d^d Jun? 30. 1919.

fth divided, equal to $2 50 a $hsre.
tfjH be receiver December 24 by stock¬
holders of record on December 15.
This dividend will be fo'iowed by1

pjvment orf the resra'ar qu°H»rly divi-
¡Jena o' 2S per .-err on February 1.
fie deferred paymert will 'pave 2H
5*r cert, and this will be paid early,
in th« new ^ear. The cornnany has
¿aid off 15 o^r "»"t in dividend arrears
P( Jar.ua'ry. 192G._

Stock? Ex Dividend
Data 5 -rpany PerCt
Dtcli.Aíívanre-Rumely Co.. pf. %
Píc 15.Albany * Sua R K . 4 H
p^c. 1Í.A'.'.-') '"7*3 & Dye pf.. 1%
Im IS.Am ;.':=. :.. .. Note pf. %
Dea IS.Ajs Car. pf . I %
D«e!5.Am !ar & Foundry. I
Dee IS. do r>f. 1*4
Bee. 1«.Am 3xnr«ss . 3
¡5ec. : '.Arr. Radiator . 1
Dec. 16.Ar.: Snuff Co . 3
Dec : Î. io - :' . 1 %
Bea 15.Am. ?...-"-¦ Fdra pf....-. 1%
Ce«. 15.Arn Wholesale pf . 1%
Cet 15.Am VV tien Co. 1%
Dec 15. dc . 1 %
Dea IS.Autosales pf. paid stock. . 3

I Dea 25.?ee?b Creek guaranteed. Vs
n«c '.5.Betfclehem 3:ee' . 1H
ree. 15. do 3 . IV*
5«. la. do pf . . 1%
r-»c. 15. de 8% pf. 2
Bee, IE.3t¡Sa!o 4 Susquehanna R. R. IH
Dee. 13. do pf. 3
Tío. 17.Chatham & Phénix National. 4
Cee. 17.Colorado & Southern Railway. 3
Pec 17. do 1st pi. 2
Dee. 17. 2d :. 4
Ote. 16.Nat. Bank of Com 4% ex. and. íDie. 15.Cons. Gas, Si L. & P. of Bait
See. 15.Crucible Steel pf.
Dec. 15.Cuban-American Su^ar pf..
Deal».Endicott-Jolinaon Corporation. 1%UkU. io pf . 1%
¡5k. 15.Famous ?layers-L.aslcy Corp.. 2
Dec. 15.Gulf States Steel *.st pi. 1%
Dea 15.Haskell át Barker Car...
Dea 17.Keime Co.. 4Ä extra and
Bee. 17. do pf .

Dec. 14.Ingersoll P.and Co. p£. 3
Set li.int. S^It Co. 1 MiD<i.W.Ea:'.y-Sprtsgae!d 6* pf. 1%
Dee. 15.JCresko Co., cutr.mo:: stock...54
Dee. 14. do . 3
Deal«. do pf . 1%
Dm. 17.Uh;.:h Valley . %|»I5r-t_ffgùtt i Myers Tob. pf.- 1%
Dea 15.Lpu.';..-:'¿ Co.'. .

5ea ¿S. du pi .
Dea 16.ltalüasun <i Co. pi.
D«a 16.M_r.ut: Sugar pf.
Dea lí.Jd&ahattaa Shirt Co. pi.
Dea IS.May ritipertmem Stores pi.
Dee. 17.Mexican Pet., Ltd. ;
D«_ IT. do pf . 2
Dee. 16.National Lead . 11-.-
Dea 15.N'ew York & Harlem. 2V.
Deals. do pf . 2V4
Dea It.New York, Chicago 4 St. L.. 5
Dec. 15.North American Co. %
Deal». do pf . 3V4
Dec 15.Northwestern Tel. 1 ViDee. 15.Orpheum Circuit pf. 2
Dee. ic.Owen» Bottle Co. %Dea IS. do pf . 1 %
Deal!.Pac-Am. Pet. & Trans. Its
Dea 17. do B . 1 VáDeals.Père Marquette pf .1«
Dm. 15.P'.'.ts. McKees. & Y. ft. R... lVi
JtHS.Pub'.'.o Bervtce Corp. of N. J. 1Dee. IS.Pure Oí! 5V4 per cent pf. 1 HWt CTp Railway Steei Spring Co.... 2
SetilS.Repul..:c iron & Steel pf_ 1\Bat 15.Sears-Roebuck pf . 1%Dea 16.Blots-Shdffleld Steel & Iron pf. 1%Dee. 16.Texas Pacific Coal & Oil_ V4Dea l£.Tobacco Products pf. 1%Dealt.Twin City Rapid Transit pf. 1%Dea 15.United Oyewood Corp. lVsDea 16. do pf. 1%DealS.United Retail Stores A.1V4DealS.C. ä. Trust Co.26
«mlfcrütah Copper Co. V4

1%
1%

I
2H
1%

lit
l«i
1%
iS
1\

Bid and Asked
Filloving are the closing bid and

lAed quotations 01 stocka listed on the
Siatk Exchange in whic!. tnere were ? >

tfiaiactions yesterday:
Bid. AoKed.

M teaeij ¡a- S« il Lu;Utas Cibla 104
«.I S-ttr... . üßt K Noie pr 5» 54
» Bett S pr 57% 5»
« Bweb il. 38V4 34
-* CpMI 73 .

P taut SSV. 90
{¦ »tauff ¡jr gj io*
9 *»»> T F &* ';s
.« M 4 C. 54 ».4* W W_j. 5H r,
* » x ^. eu**S Wt... 44

** Weh nr B4
P»»«tee Co i

.»g* Le«.. 3i

î'*i-u '!.'! n
M

t*«i P »

>*»8i_,

4
32 Vi
88
»V4
43

4
ta4 P 30

I*
k Sût

Y.
«5 78

m7 " 40 4s

(_? wniiierri i8 _

I 4 J* * 0 56 m

¡P* .

Bid. Asked.
Wheel. S3 64%ÊUoU & D M. 2 6

'-o pr . 15 î5
i Co.. 65 00

Il W .100 U5iLalus B * W OH UV.
do pr . 21V4 25

,L i M B...XS5
Lima Loco pr 37 -100

B lit pr 97Vi 98
W do 2d pr... 99 115

Hard pr. .10? 111
ih 0,*1 ...350 700
ttnaeo .... 12V4 15%

lo Jf . 63 88
15 Ma» Sugar pr .6J ¡MM 1st pr « a
5 do 2d pr et 255 J© A . 45

:. ("entrai. 08
..t-SSAi pr S»

¿ E3. SSV» 75
By pr JOlN«t Bis pr-114 U5N C 4 8 pr. 84 70y K & S pr 90 65" Y DpjcIi pr 53 55

L 4 W 88% .

N'nrf & W pr 71
Nunnaily
Ohifp BodyOn* Oîrc pr.Otl« Elev pr 85
Otít Steal pr 40V4Owens Bit pr 86
P*o Co 1st pr 40

!.' U pr CÜ

;.>.-.

M V.

55 5»
S3H 10'

i

95

74%

7Vá SV4
90
90

Periflc MiU! 12% 13
»*»<. Te! * T 56
'i-Trla 4 B.

M

L» pL'ÎL ^ä!::-" V rrt pr64Vi 65
'im« pr 83

PltU Coal pr 91
P B- W & C. 99V4P & W V» pr 77
t'y* s»e _ eov. s«
Si St Spr pr.106 .

K«| * Co. 7Vé 10
,
do Ut pr 18V. 50'<"in T !si pr «5 591" 2d pr 50 57Un* * Sar 10«% .

1 Du N V -* 51% 51%^ I. 4 S P pr 8|".»».-î Ro» ,,r .S8S î» S & I pr 72S P R So« pr 75
w*wl«nl vu-! ios

«1V6 8'¦»«1 Ciio». pr 80
*'..'" B k pr 9ïm*, .p,,K:,tp, _, lftn

ML*!:;"5 s'1'ei »r. »8% 94
T«l.4\V Br n- -M Î51V1,, c,,- p T t,2 J8¦"ifl.-r-rt T .»- 107V» 111%gB T»nl! pr 103 10S%

T8V.

37
30
75
78
115

100
108

ftv T:.v r

;;snoA K _, sP S 9 4 8? Real, lu
«3Vi
4J%
85%w** 4 RM) nvi ï^'est'iie A B 94 9Wh 4 1. ï pr l?Vi h

ÍWriííit Aern... 8% 9%

Day's Dealings in Bonds
The Market

¦»3*46,000
3.000

38.000
160.000

1,2.1t*. 000

One of the hiffh ltjrht» in a quiet
bond market yesterday was the ad¬
vance of Victory 4^4 per cent note» to
a new high record of 100.04 Generally
th* government issues were Irrejrular.
The tone of railway and industrial is¬
sues was firm to strong New York
Central debenture 6s moved from 98H
tt Wé. New vork "."«lephom* 6s sold
up to 101 and United States Steel 5s to
99'*%. Dealings in bonds continued on
n heavy scale.

TriKiraolHi«»
¡¦".al-u.

Liberty 3a, 1947-..
do 2d 4« 1942.
do let-2d 4*. 1947
do 1st «Ha, 1947.
do 2d < sm 1941..
do 3d <%s. 102«. 2,011.000
do 1th 4 «4«. 1938. 2.646.000

Victory *%s. 1923. 770.000
do 3\a. 1933. 204.000

Quotation»
High Low

Llbertv S %a .... 95 60 953*
do 3d 4s . 96.36 96 86
do 1st 4 .%*. . 97.60
do 2d »%._ 97.14
do ist-;.4. 4*4,a loo.oo
do 3d 4%s. 38.30
do 4th 4*4»... 97.64

Vlctorv 4%s ....100.04 lOO.ot» 100.04
do S%» .100.02 100.00 100.02

Bid and Asked Quotation«
Liberty bond» Yesterday.

8%s, *S3-"47... 96.36® 95.40
1st 4a. "43-"47. 97 30$ 97.40
2d 4s. .2?-'47. 88.8*" S> 97.10
1st 4%8, .2?-'47 97.00® 97.40
3d 4%s. '2X-'S8 97.00 .<? 97.04
Sd 4%s, 1928. 9S.14® 9.S.18
Vic 4%a."22-'23 97.36® 97.38
do «s. "23-'23.1o0.04*t?ino 06 100.02® 100-04
do3%s,"32-'23.100.0S'gUOO.O« 100.00® 100.03
Pr.'->v:i- issues

Ja. reg, 1930 .1P0%®101% 100\
2a. coup. 1930_100%®101% 100-v,
¡3. rag. 1925 ... 104 %® .

.a <-o*:p. 19Î5. 104 4®2s. Pan, c. 1936 100% ®2s. Pan. r. 1936. 100%® .

bast. Chrre.

97.30
96 8«

96.34
96 S6
97.30
97.00

99 00 \00.00
97 90 »8.18
97 26 07.36

.16
...¦4
+ 10
+ .10
-1.00
+.sa
+ .04
+ .04
+.03

Tuesday.
96.30® 95.40
97 10® 97 30
96.90® '.7.00
97.20*0" 9".34
96.88® 96.94
9792*3» 97.96
97 2>'® 97.32

Js. Pan. r. 1S3S.. 100 «4 ® mi «4 100%

181 %
101 14

104%® .

194%® .

100 Mi (¿i -~

!00%<<*>
ot%

& 5.»

® -1
Van re«?. 79 ® <i 79

3s. Pan coup.... 79 ® 83 79
Phii 4a. 19S4. SO © . 80Phi 4s. 1915 80 ® . 80Phil 4s, 1936 ... 80 ® SO ® -

D of Col 3s. 1965 93 ® 93 ®
foreign Govt and M n ni ci pa! Bond.s

(interest to be -tttte-d)
Bid linkedArgentin« intern í>o. Í945 7c 78Be.'*rian 5-yr «s ............. Sot««, 96%là 7 Va«. 1945 .104% 104 yBt-rgei- ?» 1941 .104.,Berne 6« 1945 . 10«

Bordeaux 6s. 1334. So5-.
Brasil 8a, 194Í.104Canada 5s. 1926. 96do 5 Su s, 1929 . 97%do 5s. 1931 . 95Calle Sa. 1941.icî%de 1 26 .100
Chinese grvt Hu Küg Ry 5s, '51 45'-aChristiania sa, 1945 .107Copenhagen S Vas, 1944. S7%Cuba extern 5s. 194.4. 83%do 5s. series A. 1914..'79
do 4 % s, ! 9i9 . 7 6 ViDenmark 3s, 1945.IOS
do A. 1S46 .107
do B, 1346 ."...... ..107

France T^s, 1941 . 9 5
do Ss 1945 .¦_-. .700

Italy 5-yr 6%s-. S3Japan 4s, strln loan. 1931. 74 %do 4 Vas, strin loan. 1925'. 87%do 4 Vá». 2d seríes, U-25. ..;.. 87%Lyons 15-yr 6», 1334. S6 V*jalaraalllea 15-yr 6s. 1935. 86%Mexico exter gold 4s, 1954. 40%do strln. 5«, 1945. 54%Norway Ss. 1940.108% 109%Queensland 78. 1941.107 V» 107.%Rio de Janeiro 8s, 1946.100 100%San Dominga.5s, 1958. 87 S7V4San Paulo Ss. 1936.-.101 102
Sweden 6s. 1939. 95% 96
Switzerland 8s. 1940.113% 113%Tokio 5s. 66 68
United Klngdon 5%s, 1922. 99Í4. 99%do 1929 . 99-4 99 Vádo 1937 . 94% 95%Uruguay 8s, 1946.103 i02%Zurich 8s. 1945.107% 108

105
1 08 %
S6%

104%
96%97*2
r-5%
102%
100%
46

108
87%
85

108'%
107%
107-%9514
100%
93
74%
88
S7%
S6%
S6%
41
54%

Argentine G
6s 1945
5 _ 7«

Chinese Ry 5s
1951
2 - 46
8 500. 46%
3 _ 45%
5 - 46
4 _ 46%

12 _ 46
City of ner-
gen 8s 19 46
2 -IO414
1 -104%

City of Bord
6s 1934
S3 -86%
City of Chns
3s 1945
2 ... .107%
1 -108

City of Copen-
!.'.-.¿-er. 0Y5S
: 944

(Sales)
7%s 1941

2 - 8S
8 .... 87%
6 - 37%: - 87%City of Lyons

äs 193 5
73 - 86%City of Mar»
6s 1934
66 - 86%City of Rio de
Janeiro s f
8s 1946
3 -100%
4 -100%16 -100%
1 -100%

City of Tokio
5s 1953

65

500.

05.%:
95%;
95
95%:
96%
95%!
05%
95%
95
95%!
95 %
95%,
95

r,cv of Switz-!
erland s f 8si
1940
1 .-...113 V4
2 .'...113%

11 ....113%.Tap 1st ser
4 %a 1925
3 - 87%
2 .... S7%

75 - 37%
2 _88

ll - 87%
50 -88
SO .... 87%
2-1 ser 4%s
¡925

.. 87%

.. »7%

.. 87%

.. 87%
... 87%
.. 87%

... 87%

... 87%

.. 87%
loan 4s

1941
6
2
2

3 '.
12

1946
3

.102%
302%
.102%
.102%
.102%
.102%
.102%

a 67
65
67
66*4
67
67%
67
68%
65

stiff
1931
5 600

19 ..

75
74'.,
7.4%
74%
74%
74%
74%
74%
74%
7.4%
74%

.102%
4 -102
5 -102
3 -101%
1 -101%
1 -101%
5 -101%
3 -101%

"iep of Cuba
4%s 19-49
2 - 77
1 C... 77%

"!<«p of Uruii
83 1946

1 ....181%
6 -192
2 ....102*4Si of Queens¬
land s Í 7s
19-11
2 -107%
4 -108%
1 -107%
5 -107%
2 ....107%
2 -107%S of Sao Paulo

s f Ss 19ÍIG
...101%
.102%

. ..101%

...102
of Gt B

922

5
1

0 K

'-<-. *lwu Bel* 8s
88 1946
1 -108%
5 -108

Danish CM»
f gold 8a aer
A 1946

.108

.107%
1946
.107%

..107%
Dom Can »%¦
notes 1929

1
1

»er B
1
2

4
3 _
3 _
2 _
1 _
4 _
9 _
1 _
2 _

5s 1926
2 -
1931
2 _
2
1 .'.'.'.
4 _
2

13 .'.'."
1 -

Dominican
5s 1958

97%
97%
97«,
97%
97%)
97%
97

8 -105%
9 -105%
5 -305%12 -105%
f 7%s 19-45

9 - 85%
2 - 86%2 _ 86%
5 - 86%
2 _ 87

French Rep 8s
1945

.104
... .104%
-..-104%
-104%
-104%
-104%
....104%
600.104
.-104%6a 1925

2 - 96%
7 - 96%
1 - 95%
4 - 95%
4 - 95%

97%¡K of Denmark
97% 8h 1945

1 -108%
96 30 -108%

2 -108
95% 5 -108%95%] 11 -108%
95% 3 -108
95%|K of Italy
95%; 6%s ser A
96% 1925
95% I 1 - 92

1 - 93
K of Norway
8a 1940
1 -109
1 -108%
1 -108%
4 -108%
1 ....109

K of Sweden
6s 1939
7 ...

* I 5%s
33
1529

12
1
1 .

1937
10
21
3 .

29 .

16
1

99«U

99%
99
99%
99%
99%
99%
99%
99%
99%
99%
95%
96%
95%
95%
95%
05%
1-5%
95%
95%
95%
95%U S of Brazil

8b 1941

100
99%

.100
98%

.100
19%

.100

.100%
100
99%

.100%

Rep
8s 1

1
1

13
1

23
11
13

of Chile
32S

.100%
...100%
...100%
..iao%

-100%
-100%
-100

-104%
-104 %
-104%
-10-4%
-104%
-104%
-104%
_104%
500.103 "ii
-104%

i -104%
-104
_104%
.10 4 %
-104

U S of Mex 5»
1945
1 - 53%
1 - 64%
6 - 64%
1 - 64%
1 - 64%
4 - 54%
3 - 64

4s 1954
1 - 41
1 - 40%

N T City 4%s
1957 May
2 _103
1 ...103%
4%a 1963
2 _102%
1 ....103%
4%s 1965
2 .303
4%s 1967
1 .102%

4s 1965
4 ... 93%

Railway, Other Corporations
Allegheny V
4s 1342
2 _ 78%

Am Ag Cb
7%» 1941
2 -101

....100%

....100%
_:oo%
... 100%
5» 1928

3 _ 97
Am Cot Oil
6a 1931
1 - «2

Am Smelting
5» 1947

87%
87%
87
87%
87%
«7

T * T
«s 19»
... .108%

3
1
1
2

cvt

4
7
10
6
1
1

Am
cvt

1
.Î
3
4
8
1
4
1

.108

.108%

.108%

.108%

.108%

.109

.108%

.10-9

1 _108%
1 _108

13 _108%
2 _109%
3 _109
6 _109

co) 5» 1946
7
1
1

col
1
7
1
1

1939

91 %
01
91%
1929
87
87 %
87%
87%
87
87%

P 8 t
1

Am
7s
1 - 83%
3 .. 83
rmour Co
.%» 19*19
'0 _ 8«%

1 i >* (j
.-> T 4 S Í
fren 4a 199F.

1 ... 79%
Cai & Ariz
rfg 4%s 1962
5 ... 87
East Okla
div 4s 1928
1 _ 91%

Atl Coast L,
7s 19;;o
1 -105%

105V*
uni 4%a 1964

85%
4»1st con

1952

Í. A
1952
5

N"

85%
84%
84%
4»

77%
I _ 77
I fruit Co
s tern s f

_ 24%
86 3 _ 24%

5 _ 85% Atl P-ef deb
1 _ 85% 6%« 1931
1 _ 85%! 6 -104

adj 4» 1905 Atlas Pow
5 ... 77%i 7%s 1936
cvt 4« 1956 1 _103%

h» 1941
1 _ 98%

So Car A Ga
5%« 1994

95%
¦OU l'nc cvt
5» 1994
I 97

5s 1945
1 ..C 101

Cen of Ga Ryl
6s 1931
2 96%!
1 95

con 5s 1945
90

Cent Leather'
5s 1925
5 - 93%!
5 _ 93%j

Cent Pac gtd:
4s 1949
9 - 82%
\, ¦¦ 8.? % iCuban-Am 3 ,'Iowa'C.R *L0f N J! »Oí »s 198-1 las.

.. 90
89%
90

... 90%
90%

Cent is
5s 1987 3 _102u,
3 -103% 5 . .102

Cerro de 5 .102%Pasco cvt »flcumbrld Tel
«s 1931 5B T.937
3 -11» 5 _ S3 41 «.«.lip! 1 ....89%1

¡Del
8 -114 %
2 _115 i
2 -114%, ...

Ches & O rfg! 1
5s 1929 1
2 90%! pen
ï .... 91

1946 1CVT Ü3

7 _ «4%
3 So

con 5s l!K¡9
1 - 96%

cvt -j % s 19 S 0
4 - 8i%
6 - 3-1%16 _ 84%

S'en *%s 1992Í
! .... S3
2 - 82%

rfg

& Hud
1930
....106%
5s 19*"5
_ 89%
_ 90
& R G
4s Î8!>6

7i%;fis 1955
4 6 %

1 .... 35%
J'stown F &
C 4s 1959
5 .... 82
!.. £9

K C F*V 3 ¿ Ú
4s 1936
1 - 74%
3 .... 74 V5
5 - 74%

Kan City So
5s 1950
1 «6f
1 ...

2s 195

83%
34%

«s 190«
1 S 5 '.

>o Gas A C
Of C 5s 194 7

-ri 4 84%38% Père Ma.rq sa?* .¦ ¡956
9'H; 1 894,.»-»".Í 10 90

, 98%) 2 C. 91rfg 4%s201S | hlu Co 5..Í 3 5 1022
30 86% ¡0 9,,.4. 1934 Pff!rC8 on"*
»on 4a 1998 6 _100u
f 79 '4 pub ger . N.rfg 3%R1997¡ ., 5s I9S°/ N

3 .... 7 4 % 1 7c,
4s 1942 Reading gnl

4» 1997

Ist
10
lu

1 8 3%
M Y Connect
R-.vays 4%s
1953

N'y 'Éd 1st
6%s
1945
23

t>r a
w 1

64%
6 4 V«
64%

Des M & Ft D
1s 1935
4 _ 41 %

Det a'd lut &
rfg 6s ser B
'.9 4 0

3 ....

Kan City
-ib 13G0
3 8 0 %
1 8 û %
3 -80 1
: . si
5 .... 8 0 %

100'-'.'Ke!!'' 8^ Tír--

.105%
106%
.105%
105%
.106%
.105-tf
.105%
.105%
.105%
ios«;
.105%!

1 - 81%
1 - 81%

10 - 81%
10 .... 82

Rppttb I & s
5s 1940

Rio Gr Sou'-.s
1940
4 5 o *st
Rio G W tai
4b 1939

74%

90
90%

4s 194;
87%

rig 4s 2008
1 ... 83%
6 _ 84

Ln l'anU Car
7» 1930
5 .103%
2 -103%
1 .103

Cntd Drug Ss
temp 1941

t> ! \
9 .105
7 -104%

Unid Ry inv
5a Pitts Is¬
su» 1926

1 74%
nail 1 ".. U*s;%;l'n Ry of Si L

is 1934
1 19%

U S Realty &
I ós 1924
1 92

U S Rubber
7%s 1930
lo .i 03%

1923
103%

'3 %i
73%
73% l*

83
div

3 _
R & A
2d 4s 1945

1 .... 7«
Chic & Alt
3%s 1950
1 _ 38
1 - 38 %
9 _ 37%.
1 - 27%

rfg 3s 194«

1
rf

1 51%

...100%,

.. .100 Mi

.. .100%
58 194 0
... 90%

D<U Riv Tun
4%s 1961
40 _ 83%

gold
¦

1
&

1931
1 04 'v.
104%
104%
104%
105
D M

5 _ 52
C B & Q gen
4s 1958
2 ...«6%

Chic & SJ til
5s new co
1951 w i

fJet O Rys
4%S 1932

r> i amend M
s í deb 7%s
1935
1 ... 108

5
2
1

Keok
5s 102*1_

83«.!,¡ 6 - 72%
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To figure th precise yield on a bond It
Is necessary to usa yield tabl«3, but th»

approximate yield can rourfcly be ilfftired
out by the following formula: Divld« the
closing quotation on a bond Into the rat*
of the annual return. If the bond le selling
below par you must allow also for the
appreciation of the principal. To do thla
subtract the market quotation from par.
or 100, and divide the remainder by the
number of yearn the bond has to run be¬
fore maturity. For example, if a 6 per
cent bond Is eellingr at 90 and has ten
years to run, the annual return will be
6.66 per cent. The difference bet wen par
and the market price will be 10 pointa,
subi rai-tlnit 90 from 100 DivMing ten
point by ten years, the quotient win be 1.
ThiB figure Is to be added to 8.66, which
Is the annual return, and the result, 7.66
per cent, will five you the approximate
yield.

Day9s New Issues
Hayden, Stone à Co., E. H. Rollins

& Sons and the Equitable Trust, Com-
pany of New York are offering a new
issue of $4,000,000 Robert Gair Com¬
pany first mortgage 7 per cent gold
bonds at 96»r. and interest, to yield
7.39 per cent. The bonds are dated
January 1, 1922, and mature January
t, Í937.

Dillon, Read & Co. sold yesterday an
¡8sue of $896,000 nine-year iy¡ per
cent bonds of the Elkhurn Piney Coal
Company at 99, to yield 7.60 per cent.
The bonds are guaranteed by the Mil
waukee Coke and Gas Company, which
iwns 75 oer cent of the stock of the
:oal company. The remaining 25 per
cent of stock is owned by the Steel and
Tube Company of America.

J. S. Rippel & Co. and the National
State Bank of Newark received the
award yesterday of an issue of $700,-
000 City of Elizabeth, N. J. 4.98 per
cent bonds on a bid of 100.008 The
iss es mature aerially December 15,1922, tu 1925.

J. S. Rippel & Co were awarded an
issue of $1.153.000 town of Montclalr,
N. J., 5 per cent bonds due February
1924, to 1960, on a bid of 106.89

Announcement is trade thai t' e

51,100,000 Nevada California Electric
Corporation 6 per cent first lim. g M
bonds, Series 3, recently offered !..-Spencer Trask & Co. and Blyt'n, Witter
& Co. of New York, and the interna-
tion Trust Company, Boettcher, Porter
à Co. anù the Bankers Trust Companyof Denver, have all been sold

An issue of $,3,000 000 American Fac¬
tors, Ltd., first mortgage and collateral
trust 7 per cent gold bor. la Series '"A"
offered by Birth. Witter & C< h ve all
been sold. The bonds were offe ed :it
99 anti inters t. tu yield 7.1U por cent

J. G. White & Co and B J ;'an
Inpen & Co. are offering $117.000 t ¦...-.
of Weâtfield. N. J., 5V¿ per cent c up"n
public improvement bonds at ¡rie s t
yield from 4.40 to 4.60 per cent i'he
bon is are due aerially 1923 to 1951, in¬
clusive.

Harris, Forbes & Co. ;>nd ro- Ft
Trust *»d Savings Baak of C ¦:-.-¦ «.>

jointk <jffe in-r n is*ue r 0
Los »ngelsa City 3^'h ol D str I
forn'.i. Btfc pe- cent h nds du« LS23
19o0. an-.' $1.011 0OO L s Änfft - Git
Hi¿r'' School D:tri--r 5" s o« T-'JS fco
1960, yielding from 4.90 ï. 4/50. accord-
ing to maturity.

Puine Webber * Co arp offering a
new lata« of $2,000,000 W&rren Broth¬
ers Company flíteen-yaar 7^ per cent

convertible sinking fund gold bonds,
d-ut' J. nunry 1 lf22 ind due .1 nua y1, 1937 These b rjd* are redeemable inwhole or in partit the option of the

p-omnany on sixty days' notice on anyinterest date up to and Including Janu-
ary 1. 1927, et 107*4 and interest;¡ thereafter at 107 Vi and interest, lisa 4

per cent far each twajy» taontka ©r
part thereof elapse« «kite.» J_tfm«ry I,
1927. These bond» ara «ffe^fd »t »7%
and iuUrest, to 71*$ 7.7* per ."«t-t*.

$4,000,000
ROBERT GAIR COMPANY

.VEW YORK

First Mortgage 7% Gold Bonds
Dared januarv 1, I y ¿2 Due Tanuarv 1,1937

Interest payaub January 1 *».<* J It 1. fv«Tpd in f'erorri»'nartr»n» of $l,0°0*r)d $100 RegiarteraMe as to prtacrpaú oaJcytnd iotrrchan«*sabl« R<-'' m 1- it ¡10 ip to January I. l^23 and »' ,'* lens e»c> 'ear thereafter. Federal IncomeTaa up to ¿<* to i<e paid by the Corporation Pcnna> 1. mm» four aull* Uta refunded.

CSNTKAt UMOIV fPtlfl COMPANY OF NBVf YORK rRUSTES

CAPITALIZATION
First Mortgage 15-Year 7% Gold Bond». Authorized $6,000,0C0. Issued $4-000,000
First Preferred 7% Stock.. 833.200
Second Preferred 7% Stock. 4,000,000
Common Stock, 47f 0 Si-area, No Par Value. Book Value, Oct. 31. 1021 8,7U,697

SUMMARY
Mr George W G*ir. Prêtre* ~nt o' the Company, »umzn&ru,*** at* todow* m* ¿arrar, copy of wjbjeh
can be obtained front the banker h on application:
1. The Robert Gair Company, incorporated in Nevw York in 1903, ta the .accessor to the firm of tibe saxM

name founded by Robert Gair m . í¿4.
2. The Company ia the largest manufacturer in the world of paper fontaine«, such as folding boxes, cor¬

ruga; er! cartons, fr re shipping cases and display containers It *l.-o manufactures paper, box board andother pa-'kage ma tenab and lithographs and pr.:Uí' cnany forma of advertising material.
3. The Company operates sis large plants at strategic points foi th« manufacture and distribution of itsproducts Locations are at HavcfhiU, Mass., Piermont, N Y.. Chiça U Qumey, 111 New London,Conn., and Brooklyn, N Y Four óf these plants ans owned'by it» two of ai-ch sic located on leased lauda,The Cempanv aloo own» other valuable property and real cácate

4. Thr lands buildings and equipment on which these bond* am- to be o . lev« bc<*n appraisedas of Novcrol ei Ut 1921 by the Standard Appraisal Company it a «cm . - oi *-1,126,000 or ove»$2.780 tor ca.- %\ 0O0 t ud.

5 The N ts.cis xrve of foodw Î1 wets on Oct. 31, 1921, in excess of $3,760 for each $1,009bond of this issue, aftei ¿ivtng effect to the new h.iancuig.
6. Combined net earni iga oí the ein planes, af'er depreciation and interest charges and before Federal ti*trt,fox the fi/e yean D« iber 31, 19-0, dave avenged $2,275,000 per finura or more than 8 time*themteresi " these B n is In "ach of these years net earnings have been in excess of$1,-500,000 While O] ationa loi r.Lc year i92i will réagit »n a loas, current operations are again on a profit¬able baiàlà.

7. The mor»g.Tge (n vfB ...> .. . n a «rn^ing fund co'Tirr-en -*ng May l. 1921, of an amount equal ta15% of the annual ¡ i ^ preceding caleajdar year, but not less than $130 00" «nmmlTy
&. Additional bonds can only be issued to the extent oi 50% of the cost of atr# .property and subject to otherngid restrictions

9. The stability of «"his business is demonstrated by almost 60 ymrs of ,roccess-fa| optratx» and by the diver«sity of the products which are distributed to leaduig consumers brOUg-kOUt Ü-c ttócld

The Jeg*i proceeding» ro connection «rtth th» tsrae *n ft*«»» pns»ed upon ny kit-ssr» ChadfrxTurtM. Baitöftr S» ^mfirnux ter r±_rBanker*, ana Masr». LarKio. Rathbonc 6a Perry tor tur Company

We offer these bonds when, m* and tf twocd and received mvl «abject to «'ttv-rw-a-Tjan <jt the nssac- by the «oct Holders, and a»«crproval of proceedm ¡js bv - unad

Price 96V2 and interest, yielding 739%

Hayden, Stone & ComPAny
Ea H. Rollins at Sows Th« Equitable Trust Company

OF NEW rO»H

T*w ¦*-»»« .BWUBTi »r» tH»r iiv*"«n*« »«« Ort p«r- b«im« »po» ¦r,'trtr~itm&oii vitoca »r I»**»*-»te b* accuxatr asad rdisbl« <aul upor, <»U.«i we fcvav* «.-»«I t3 tiw .«jrrJusR »- tj%r*« hand*.

How to Invest $1000 to
Brin« $70 a Year

1 have $1000 to invest. How can I place it to get 7% interestand still be assured of.

Complete safety of principal;
Prompt and sure payment of principal and interest in cash}Freedom from red tape, worry and constant watching?"

This is the problem many investors are facing today. They areanxious to secure a good interest rate for a long term of years,and they want to know just ivhich ofthe many securities offeredwill be d\¿ best, most convenient and safest*
A new haue, of Straits' 'Bonds now offered at 7% provides the
answer to this question. The soundness of these bonds is
pi Lv by their record of 39 years without a singie case of Joss.They »Hfl give you safety, and $70 a year for every $1000 In¬vested; $500 will give you $35 yearly.or you may invest inany-multiple of $100. '"'rite today for our current offerings ofSoft 6% a nd 7% bonds. !% for
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